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economic basis of the poll tax has entirely vanished and it
tends to be replaced by the property tax.

The first property taxes are entirely in harmony with
the facts of early industrial life. It is a matter of common
knowledge that the early period of every civilization is
marked by two chief facts, the almost exclusive prepon-
derance of agriculture and the existence of slavery. As
Eodbertus has pointed out,1 this leads to a fundamental
distinction between ancient and modern economic theories.
In modern civilization we have not only a quantitative
division in wealth, "but also a qualitative difference. That is,
not only are there rich and poor, but there are landowners,
capitalists, employers and laborers. In early civilization
there was a quantitative but no qualitative distinction in
wealth. All property consisted simply of land and the land-
owner's household, including slaves and beasts of burden.
There was no important capital apart from this landed
property, and hence there were no distinct shares in dis-
tribution. But Eodbertus errs in confining to Greece and
designating by the Greek name an economic system which
is characteristic of all early civilizations. It was as true
of the slave-holding states in the American Union, and
of the mediaeval manorial system, as it was of the Hellenic
civilization. Wherever we find only agriculture and slav-
ery, there we have this inseparable mass of collective prop-
erty, not yet split up into its constituent parts.

The importance of this for finance lies here: since we
have only this general collective property, and since this
property consists practically of land and the means to till
the land, the direct property tax must take the shape either
of the land tax or of the tax on the cattle or slaves or imple-
ments used in agriculture. These are practically tantamount
to each other. For the produce of two given portions of land
will vary about in proportion to the value of the land,

1 " Untersuchungen auf clem Gebiete der Nationalftkonomle des Mas-
sischen Alterthums/' in llild&br&ii<L'i a Jahrbiicher fur Nationalokonomie und
Statistik, iv., p. 343 et seq.